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结论，主要对本文全文进行简单的总结，并提出可能存在的不足。    
     本文的创新之处在于：首次对股票市场和债券市场的相关性进行非线性的
设定，对股票市场和债券市场建立门限模型进行分析；对同一组数据分别使用门
























Along with the advancement of reform and opening up, China's financial market 
has experienced a period of rapid development. On the one hand, more and more 
rational investors are through the rational allocation of assets to avoid market risks. 
Now, stocks and bonds has become the most basic way of portfolio, to better grasp 
the portfolio allocation, we need to have a better judgment of the correlation of two 
markets. On the other hand, the stable development of capital markets has a very 
important influence on the transformation of the economy. And the stable 
development of capital markets depends on the balanced development of stock market 
and bond market. So the discussion of the correlation between two capital markets to 
seek balanced development of the two markets is also has very important significance.  
     The structure of this thesis is as follows: the first chapter is the introduction, 
mainly expounds the research background, the significance of the topic, and review of 
the current study about the correlation of the bond market and the stock market and 
threshold cointegration. The second chapter introduces the cointegration and threshold 
cointegration theory and method. Focused on the analyzing of the current two kinds of 
main threshold model, the model parameter estimation and inspection methods are 
discussed. The third chapter is the analysis of threshold model of China's stock market 
and bond market based on empirical correlation. Basing on the model mentioned in 
the previous chapter, analyse the China's stock market and the bond market. The 
threshold TAR model and TVECM model were used to establish model, and the 
estimation of the results of the two models are compared. The fourth chapter is the 

















The innovation of this paper lies in: it is the first time use nonlinear setting on the 
relationship between the stock market and bond market establishing the threshold 
model of stock market and bond market analysis; for the same set of data using the 
threshold TAR model and TVECM model are compared and analyzed. 
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第一章  绪论   
1 
 
第一章   绪论 
1.1 研究目的和背景 
从 20 世纪 90 年代开始，我国的金融资本市场经历了一个高速发展的时期。
无论从资本市场的容量、投资规模、投资品种的丰富程度以及参与投资的主体都
有了巨大的变化。以股票市场为例，我国股票市场的发展可谓是翻天覆地的，从
初上市的八支股票，截止 2012 年底，我国境内上市公司（A、B 股）共有 2494








































势，跌幅达到近 75%。而与此恰巧相反的是我国的债券市场在 07-08 年有了一个
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